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*) n̉tƸpͳʷčûÁ“ΗʟϒèϴǎͼŘqŖʥYşɔɇǌ》mȺɎ°Á
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Abstract 
 
In recent years, government borrowing has become the new normal in the 
development of economics for China. The scale of local government debt has become 
bigger and biggerYthus more and more attentions have been attracted to the problem of 
local government debt. The problem of local government debt should be resolved, 
especially the large scale problem, in order to sustain steady economic growth in the new 
normal period. This article will study the problem in perspective of economic growth, 
which is different from the common perspective of debt risk. Thus, this article could 
expand the field of existing research on local government debt, and also has a certain 
reference value for prevention of debt risk and management of debt scale. 
Based on the analysis of the emerge, development and current situation of local 
government debt, this article studies the nonlinear relation between the scale of local 
government debt and local economic growth, and finds out notable threshold effect by 
doing threshold effect test with the panel data. When the debt ratio is at a low level, in 
the process that the debt ratio changes from low level to high level, the increasing of 
local government debt has some remarkable positive influence on local economic growth. 
But when the debt ratio reaches a certain level, the influence that local government debt 
acts on local economic growth becomes weaker. Then when the debt ratio reaches a quite 
high level, the increasing of local government debt has some remarkable negative 
influence on local economic growth. And in the eastern, central and western regions, 
there are different thresholds. Based on the result, this article derives the upper limit of 
scale of local government debt, and finds that there are 21 regions whose debt scale has 
beyond the upper limit. Thus, central government should control overall size, local 
government should enhance the controlling of scale of local government debt according 
to its own circumstances, and establish a monitor system to prevent debt risk, in order to 
promote steady economic growth. 
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ɢ2̏ɴÜɇǌ̂uÁ΍sŌϴǎ̂Á“ΗʟƜşɔ͑˃ŬКΐˮsºϬ´˷
«ǞØÁ“ΗʟϒϦ`ƎͼŘɜî¥ΐˮèοс´˷YЧ̖͑˃ŬКYşɔɇǌ
Á“fşɔ͑˃ŬКxОƄŞп͋ǹ̂Ö̽qsϞż̂ȸ̥lͧxО̂Ö̽
ħƝȕşɔɇǌÁ“̂ϴǎΗʟYɷɏϻϦʈǒ`nсʆСÂʟťYó˷şɔ
ɇǌ̂Á“οȣ˫´sСÂĮАϬ΍ƐΪêʉYȸ΢eļşɔɇǌÁ“ʯǂd
③ş͑˃īƩ̂ƵǔYʜѓşɔɇǌ̂οÁʯǂɢŁƜşɔ͑˃ŬКƄŞСÂɈ
》Y。ŞʥŨ̓cͦΉkoΓІ̂eļşŧ̂ëêY̥̑ŞeļşŧɢŁƄŞ
eļ̂СÂɈ》ŌСÂqŖʥYɷɏ̥̂̑ɱôǣēÁ“яб̂ΙǎͦΉ
şɔɇǌÁ“ϴǎΗʟ̂ɔǖYɱɳŞ`Ǝ̢ǎcȐƩˮɱÖşɔɇǌÁ“̑
̥̂ΘЏYpƚɗɱ̥̂̑ɔʹfƳÙYÙɱ`Ǝ̂˰Ψȁwq
t*uˮƐȁw
ƜoŚ̂͑˃īƩʁζYɇǌuÁ΍sɱ̌eĴɮ̂ǢŏŌ´˷Yͨϫ
̝ǢŏŌ´˷ɢɱʤĪlс̂q`ɔсs＜ϕ͑˃ǳϼīƩ̂ϋБ̟́下ʰY
şɔɇǌʤɢϻϦÁ“Όϋ»ΪØɬżşƫ΍Ⱦ·ÒÕōŌɲ“̂ЎΔς]
ͨĲ`ɔсYг̌şɔɇǌÁ“Ηʟ̂eɑȐǘYϪɷǼ̂ƴŶğ—µşɔɇ
ǌÁ“ябçɣYŽʋÁ“Ηʟƨ严ed。hɵͱǠȃɱɈ̘̂¥͑˃Ɉ̃ŕȞY
Ɵ¥Ч̖şɔ͑˃̘¥̂īƩ。hǗīÒÕÁ“Ěɺq̅úYoŚ̂͑˃īƩϬ
ÐeɓƿǵfY͑ ˃īƩϼǎǓžɆ͜YsЂÏŞ͑˃ƐˮϜ̌Щ̂ЎΔЦʩè
厦
门
大
学
博
硕
士
论
文
摘
要
库
̰`̮	 ͙Ψ	
	 3	
ˮmЎ̂ɇǌÁ“Ϯ̈́YoŸɇǌГƜşɔÁ“НэЋĬ`̽ìȼɕY`
ɔсϻϦÁ“ͣȳäϝɇǌϪɷǼ̂ğ—YĲ`ɔсϻϦΩ̪şɔɇǌÁ“eŷ
͹ʆfYƐɕЬю̸˰ȼɕY̟ʇȺöÁ“ΗʟqˮЦʩYÖɇǌÁ“ϴǎΗʟ
̥̂̑ϞơYͨΒ③ŚɇǌŌ̥͎̑͌ǅʺЋ˷ļɜĦΒΝseŚШΞȅ͋f̂
+̂ώƃ˫Ō .(̂Á“οȣ˫Yɢè͑ѓ̂Ǻ͒Yγʏã̂̕ƎʴɱЁ
Ǭ`Ǝ̂êʉʗʌYŞØ》˷oY˸ ③nşɔ̂ƐШǾáƄŞϞŶƵǔYeŚШ
Ξȅ͋f|ƿƿƄŞŹɈ̩̂ūqЃv͑˃ŬК̂ΙǎèīY③şɇǌ̥̭》
γƟşɔÁ“ΗʟȺöŞ`nvʓ̂ʯǂqȳıαζoŚ̂şɔɇǌÁ“Η
ʟ》γůvʓ̂ͼŘxÜYȍͱ»ΪşɔɇǌÁ“Ɯşɔ͑˃ŬКīȱâʤ
Ɉ》qɷɏГƜϫnНэYŨ̉ͅɇǌ̂̈ÖɍȴYϻϦƜşɔɇǌÁ“̂ȃ
Ŗp͒ʈŌΗʟϬ΍ÑсêʉYʛ˰oŚşɔɇǌÁ“̂īƩĞ̢Ōˮ˧Y͒④
oŚŚǾͦΉfoŚ̂şɔ͑˃ŬК̈ϴ》̂`nşɔɇǌÁ“ϴǎΗʟqļ
ɜYɷɏϬ`ʦş̥̑ГƜkoΓІeļşŧ̂͒ʋƵǔYȾè̈Ö̂ɇ̳ǒ
ΤƟÙŰɬǜ̂ГƜǹŌϴ˷ǹYÙɱЎΔ̂ˮƐȁwYļɜϫƜщФşɔɇ
ǌÁ“ябŌÿǜÁ“Ηʟ̸˰Ùɱ`Ǝ̂ĥͦÂq
 `u
ГƜɇǌuÁ΍sŌşɔɇǌÁ“НэYŚÜųƆͧÎľŘ͓ƈÆ`
̟ʇɱɈ̂ȸ΢Ō̥̑YϻϦƜƷɱ̈Öɏ˪Ϭ΍ʛ˰ɱăϬ`ʦ̥̑Ƴ´̂
ƩǓq
 ;a|~
t)uÖɇǌÁ“Нэ
˸oŚşɔɇǌϬ΍Á“Όϋ̂͂ͽЦʩůď`i͆ľYȋȄŚ
ƜşɔɇǌÁ“Нэ̂̈Ö̥̑ϑʦϞɥYǧŴ̥̑ǷϘŌɔʹЈɢ¿ВŚų
̂͑ѓq«Śų̈Ö̥̑ŶІê。ʴɱǝƪŌ̱ͅƜoŸɇǌŌşɔɇǌ̂Á
“Ϭ΍ëêYϻƿɢ´sɎ°Ϭ΍ȸ΢qƜɇǌÁ“Нэ̂̈Ö̥̑YŶІê
Ϫɢ万oÁ“яб业ŧYƆͧǣǣŞ̥̑ɇǌÁ“ябȆͧÁ“̸˰˰ΨɜY
|¥ˇħõƜɇǌÁ“Ηʟ̶̂ē̥̑qŖʥŞˮɱɏ˪oYɇǌÁ“Ηʟs
Ɯν̥̂̑ŶІêɢÁ“яб̂˂ǎŌФͼ̂ΙǎƩǓ̂q
ГƜɇǌuÁ΍ŝÂòɑYɯɚĴϲ˔ʹǞbɒƙsΐ̂İÚ
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͑˃ƆˀYȻưͳ˸Ɇ̂Ƹš͑˃YƜɇǌó˷uÁ΍sǁщƸšȮĪƜ
̂ǵǎYΡsɇǌuÁ¥ƞ͵˶ǹϋɷϛĿп˶ǹɃèYЧ̖ϋɷ̂Ǡȃf
̟́YȲƔ͑˃ŬКY∑Á“eɱƔΨfqɽœśύļǞbɒƙ̂Ζ˝Y。hȾ
èɇǌỤ̆fuÁϫl̝΍sȋ˶̂͑˃Ɉ》ɢʴɱƵǔ̂qͨõ *( i͆
+( 、̂ŶĚɺɜɴYæǻɒtwîȾèyɇǌ̂uÁ΍sĴƐˮȐŶɇǌɃè
̂̅̂Yīȱˆω̂{ɍɈ》YȤĂ̜ІЛ̂ɱɈ下ʰYɯ͏ƐˮºϬ͑˃
ŬКY∑Á“eɱ̃ΨfYŞγ˰Ψ̂ȯƞdYͥŚϻϦƐɕ͢ɒ̚ɓɇϥϼϏè
͑˃Ěɺqæǻɒtŵ×ϑŌØŞ͑˃űͺoȋīȱ̟̂ʇ´˷YµǪƆͧ
ЎɓǷͦɇǌ̂uÁ΍sYŶІêƜɇǌu¿Á“ǓžȮΡļ̂Ζ˝qõ *(
i͆ /( 、̂͑˃；．ɜɴYƹţĔsΐ̂ÒÕ϶ȫƆˀĦȾè`nɓ̂
Ζ˝yКɴ̊YɇǌuÁɢɖɈ̂qΤ̂ˠ˝ϸˎ万oɇǌuÁƜØ͑˃
̘¥īƩ̂ǢŏɢŁóŶǕqг̥̌̑̂eɑˌÐYΧŴƆͧǓžϛĿÖɇ
ǌÁ“f͑˃ŬКxОÖ̽̂̈Ö̥̑Y。ȾèΖ˝yɇǌÁ“f͑˃ŬКxО
。eɢ̶ē̂͋ǹÖ̽Yͨɢɬsűɻ̂п͋ǹÖ̽q̰`ʠʤǖȾèϫ̝Ζ˝
̂ɢ !?_SWMX )100J)KqŞʥxľYг̌ΟАêʉɔʹ̂eɑīƩŌƋŒYƆͧ
͉͉ǓžЋ˷ƐΪêʉ̂ɔʹ̥̑ɇǌÁ“f͑˃ŬКxО̂Ö̽qŎ³ŶƆɊ
ȶ C4UXTM?ApC<S<RR *()(J*KsɇǌÁ“СḀ̂̂̑ÆèǓȧǹ̂π˪Y
ŞɇǌÁ“̥̑oǗÐСÂYµ˷ ,, nŚƕ *(( 、̂Á“ɍȴYƜɇǌÁ“f͑
˃ŬКxОϬ΍̶ē͖̂ΟêʉYīˮǞ`ŚοÁ˫ϒϦ 1(ɜY͑˃Ŭϼ¥
dЫ )YīϤŚƕfīƩoŚƕ̈ªYͨɓ×ƸšŚƕсqɬ­̂ÒÁСÂqe
ϦØ̥̑ɔʹ̂ã̕ǹĭõ`ȔΫYĈȬ !?_SWMX ŞÜ̂`ȔƆͧƜϫn͒Ψ
Ȯǜ˞̂τ˿ǵǎY˸ʥǗī`šÖ严Á“f­ŬК̂ϡΨqH<<p
!_WM? *()(J+KȺöØĮАƜ͑˃ŬК̂ǢŏY϶ȫīϤŚƕŌɓ×͑˃°´
s̥̑ʓɷϬ΍ƐΪêʉYīˮƜ严οÁŚƕYÁ“ʪŬК )(©г̌Ţ :8B
ŬϼǂŢd： (	*q511M]p7T?U]A4X]4Xt*((/uJ,Kî϶ȫµ˷ɇǌοÁĖЕ΍
Ƅʢ̂ʫÂ´sĮАϬ΍̥̑Yó˷ 1+ n­ɄÐŌɓ×͑˃°Śƕ )1/- 、ʹ
*((, 、̂ɍȴ̥̑ɇǌÁ“Ɯ͑˃ŬК̂ǢŏYǪè͒ΨyǞʫÂtɇǌοÁ
xЕ΍Ƅʢu­ +-ɜYɇǌοÁƜ͑˃īƩɢΐˮsºϬ´˷̂]«ǞʫÂ
严 +-ɜYÒÕȚϋƜ̜Țϋ̂ȰèɈ》ƟɣˮèʁYΐˮsɇǌοÁƜ͑
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˃īƩ̂οсɈ》q6M_WpC<AT4? ̱ *()+J-Kёʠó˷сʆСÂʟť̥̑ɇǌÁ
“НэY϶ȫʡÌč )* nŚƕ )11( 、ʹ *()( 、̂ɍȴsʓɷYó˷`
nĂǵСÂʟť̥̑ɇǌÁ“Ɯ͑˃ŬК̂ǢŏY。Ǫè͒ΨyǞοÁ˫Ơ ./
ɜYņˮɣ΁̂ʤсºϬ´˷]ǞοÁ˫ů ./ʹ 1-̂ͼŘɜYɇǌÁ“Ɯ͑
˃ŬК̂ǢŏǭyØǭ]ǞοÁ˫Ŷ 1-ɜYņˮɣ΁̂οс´˷Y。hγƐ
Ϊ͒ʋŞĂǵŌ与ǵʟťoЈɢ̤È̂q
Ǻ̂ʁζYƆͧɦϾΡsϴǎ̂ɇǌÁ“tϫЍʴɱčêŚÁfşɔɇǌ
Á“uĴø？Ǻ下ʰŌèYȤĂ͑˃ŬКqͨϦ严̂ɇǌÁ“οȣƜ͑˃Ŭ
Кî¥˶οс´˷qtΔġŖŞdånɔсylɇǌ̂严οÁ˫ϻƿΐɟ
Ϟ严̂Όϋ下ʰYǣǣȻ严ƸšКɴó˫ͨƜ̜ϋɷ̂Țϋ˶ȰèɈ》]
mɇǌu¿̂Á“ɯ͏ɢ˸ɇǌɵʁ̣̂ɄɄÐϬ΍ÉϪ̂Y严οÁ˫ϻƿ¥µ
щɴɵʁ̣ɄοȣƄŞcĐϔĆYͨȲƔ̜Țϋ̟̂ʇǹ]nɇǌ̂严
οÁ˫ϻƿƞ͵Ϟ严̂ϻσͲͯYħƜɵʁ͑˃īƩúɧŌɇ̳̂e̕Ǝǹ
t6M??<)11-]7<OT?MX4*()(uJ.K]oÁ“Ěɺǣǣ¥Ǘ͵Е΍ŌБΌĚɺYƜ
Ɏn͑˃ϽȃЎðq
t*uÖСÂʟť
ɷɏµ˷̂сʆСÂʟťtΔĥͦ̂ɢŚų̥̑Yɚɴ̂СÂʟťГƜ̂ɢ
ɜǈfȈсɍȴ̂̈Ö̥̑Y(<XSt)1/0uёʠȾèµ˷ЛЬͳŕǝʟť
t(T?4]T<VP5_A<%?4S?4]]U<X(5Cu˷̥̑ĮА̂п͋ǹĮⅠϦ̢q˸γ
ʟťɢϻϦСÂĮА̂ΖƛÂʁàƎeļ̂ê˺˝Y。Ϭ`ʦ¨ΟСÂĥɍYȋ
ƈÙɱ̥̑ɔʹʫϞƒΖ̂γͷ˦ǹYĴɱɈЂÏtΖòɑê˺˝ȋϽȃ̂
ÅεYϫµØŞ͑˃ŌБΌ业ŧǪõ`ǅʺ》˷q˸ʟťo下ΔƜɵ̍С
ÂϬ΍¨ΟY7TMXt)11+uёʠȾèÖͿǪСÂĮА`͵¨ΟА̂ɔʹYØ
ŨɷǷǿɢó˷ʖ˝ȿ̿ʹƝȕɯƠⅠʨƵǂɔŌ̂Ù°СÂYϫ̝ɔʹ|Ĵ
ϴ˷ŴЎСÂʟťqMX]4Xt)11.Y)111uJ/KϬ`ʦƋŒ̈ÖƳ´YȾèó
˷Ȩ专 tʹ6<<A]A?M=uƜСÂɈ》̂ɣ΁ǹϬ΍ʜѓY。ȾèƋɎ͖̂ΟȻɑ
ˎϨ˰ΨqľʁYг̌Öсʆʟť̥̑˰Ψ̂Ϭ`ʦpƚYсʆɍȴ͒ʈϸˎ
》˷СÂʟťYMX]4Xt*(((uJ0KŞÙɱn°řƎɈ》̂与ǵсʆʟťoǗÐ
СÂĮАYƋŒ`ɎźĈȬĥɍ¨ΟŌСÂɈ》ʜѓ̂ɂ´ɔʹqeϦY˸
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Ş与ǵсʆСÂʟťoΚЌĮАeͱĈȬÜ˶ĮАYØ》˷ĭõ`Ьöqͨ
7MX4?pMX]4Xt*((,uJ1KĦ̥̑`nƼɱų˶СÂĮАŌÜ˶ΚЌĮА̂Ȉс
СÂʟťY。ȾèϻϦµ˷ƳÙĮАů˰Ü˶ǹНэYˡľ˷lЦʩɯƠ{
t*D?DuȆͧǅw̎¨Οt:##ûɔʹϬ΍ĥɍ¨ΟqŞʥxľYľ͚Ɔͧ̂̑
̥|Ũɷɢĥˢ 7MX4? Ō MX]4Xt*((,ûǷϘϬ΍̂ȧƩq
 ;*|~
ȄŚɚɴÖşɔɇǌÁ“̥̂̑Ў˝万oŞşɔÁ“яб̂щΞpФͼŌ
Á“̸˰̱ɔс`ͶƆͧǧơē˨ГƜşɔɇǌÁ“ΗʟϬ΍̥̑qͨϨ、ʁ
г̌şɔɇǌÁ“Ηʟ̂eɑȐǘħ`ΓɔŚƕÁ“Ěɺ̂ˣīYƆɸ˺|
ǓžÖʼÁ“Ηʟ̂̈ÖНэq
t)uÖɇǌÁ“f͑˃ŬК
ƜşɔɇǌÁ“f͑˃ŬКxОÖ̥̽̂̑Y̅ ú̈Öɏ˪ϪɢʫϞⅢzq
΋ˡȄŚŞď`i͆ñƤɱÖɇǌÁ“f͑˃ŬК̂̈Ö̥̑Y«ГƜ̂Ј
ɢŚÁY。ɵÖʼõşɔÁ̂НэqϊǐpϐÑĠt*(((uJ)(KɯÎǓžϫɔс̂
̥̑YΡsŚÁ̂ɍАcĐ¥ļɜƼʁʤɈ》ŌοɈ》YǞŚÁΗʟϞ­ɜY
ŬÿŚÁ̂ʤɈ》ɣ΁ϒϦοɈ》YȋŞϞ­ʯǂÜYг̌ŚÁΗʟ̂cĐŚ
Á̂âʤɈ》ɢeɑȐŶ̂]ͨŽʋŚÁϒϦ`ƎʯǂɜYŬÿŚÁ̂οɈ》î
¥ϒϦØƼʁ̂ʤɈ》YȋŞ˰ΨcƄŞ`nɯγ̂ŚÁΗʟqí˕ʵpђ
ȭĨt*(()uJ))KîϞɚЋ˷ƐΪêʉ̂ɔʹ̥̑ŚÁƜ͑˃ŬК̂´˷Y。Ǫè
͒ΨyǞŚÁ˷͑ƿǹɃèɜYØƜoŚ̂͑˃ŬКÙɱɣ΁̂οсǢŏ]ͨ
ǞŚÁ˷ÒÕȚϋɜYŚÁ˶̂âɈ》ΐˮsºϬ͑˃ŬКq̢Ɖrp中Ó
ũt*(),uJ)*KčêīϤŚƕŌīƩoŚƕYó˷͖̽ǅw̎ĂǵсʆɔʹY϶
ȫ )1.( 、ʹ *()( 、О ))+ nŚƕ̂сʆɍȴ´sʓɷϬ΍ƐΪ̥̑YƐΪêʉ
̂͒ʋΐɟyɇǌÁ“Ɯ͑˃ŬКɱп͋ǹ̂ǢŏY√ĦƄŞčŧƵǔ]Ɯī
ϤŚƕYɇǌÁ“Ɯ͑˃ŬКpȚϋħÑΔ̾˶˫eƄŞɣ΁Ǣŏ]ͨƜ
īƩoŚƕYǞɇǌÁ“ʯǂů`n̕Ǝ̂q˺˝ÜYØŬÿĴȾ严Țϋ˫q
ǘŃϰt*()-uJ)+Kîó˷сʆСÂʟťY϶ȫ )1/( 、ʹ *()* 、ОʡÌč ). nŚ
ƕ̂сʆɍȴ´sʓɷϬ΍ƐΪ̥̑Y͒ʋΐɟyɇǌÁ“Ɯ͑˃ŬКƄŞСÂ
Ɉ》YǞοÁ˫ůϞ­ʯǂɜYɇǌÁ“Ηʟ̂ȐŶƜ͑˃ŬКņˮʤс´˷]
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ͨǞοÁ˫ϒϦ`n̕Ǝ̂q˺ÂʯǂɜYîɇǌÁ“Ηʟ̂ȐŶƜ͑˃ŬКΐ
ˮsЧ̖´˷Yϫnq˺ÂŶʝů -,ʹ /0̂ͼŘxÜq
Ϩ、ʁY˸oŚşɔɇǌÁ“Ηʟɘ̃ǍŶYÁ“ябçɣYΧŴƆͧǓ
žϛĿ̥̑şɔɇǌÁ“fşɔ͑˃ŬКxО̂Ö̽qɱƆͧó˷̉ͅɍȴϬ
΍̈Ö̥̑YʫŽј˲;t*()*uJ),K϶Ĭ +) n̉ )110 、ʹ *()( 、̂ρɇώƃ
Ō͑˃ŬКɍȴ´sʓɷYêʉρɇώƃf͑˃ŬКxО̂ :?MXS4? ŖʋÖ̽q
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